In 2002 the English Longitudinal Study of Ageing (ELSA) began to collect detailed information on the wealth portfolios of individuals aged 50 and over. Data were collected measuring respondents' pensions, financial assets, housing wealth and debts, as well as information on many other factors including demographic and family circumstances, health and functioning, social participation and social support.
This study covered a large sample of individuals and collected information on a number of covariates covering all different dimensions of life at older ages. These data therefore provide an unparalleled base for analysing the links between socioeconomic inequalities and other dimensions of individual circumstances in the older population in England.
A first detailed look at the data (Banks, Emmerson, Oldfield and Tetlow (2005) ) presented analysis of retirement resources in the population aged below State Pension Age. An update to this analysis, using evidence from the second ELSA interview to assess the validity of some of the underlying assumptions was published in 2007 (Banks, Emmerson and Tetlow (2007) ). These pieces of work focused on the issue of the adequacy of financial preparations for retirement. An accompanying piece of analysis discussed the methodology behind the measurement of wealth in the ELSA sample (Banks, Emmerson and Tetlow (2005) ). Since then, however, there has been repeated interest in the distribution of wealth amongst older households more generally.
The following tables therefore present a description of the distribution of wealth amongst those aged 50 and over in England in 2002/3, with the analysis split by a series of different factors. These include: age, education, income, social class, housing tenure, self-reported health and self-reported disability.
Of course many of these factors will be correlated with one another and many factors may also be driven by other processes which are simultaneously determining individuals' wealth accumulation. As a result there is no sense in which the relationships can be viewed as causal, and indeed any structural interpretation of the data needs to proceed with caution. We offer no interpretation here and instead simply provide raw descriptive data from the survey from which readers can draw their own conclusions.
Methodological notes
We present analysis of four different definitions of wealth starting with the most narrow (net financial 1 and physical 2 wealth) and then adding in net housing wealth 3 , private pensions and public pensions. Because percentiles of the wealth distribution would not be additive across categories (i.e. the median of the distribution of net financial wealth and net housing wealth together will not typically be equal to the median of net financial wealth plus the median of net housing wealth) we gradually build up the wealth categories as opposed to looking at each source of wealth in isolation. For example, Table 1 presents the distribution of net financial and physical wealth alone, and then Table 2 presents the same analysis for the distribution of total non-pension wealth (i.e. net financial and physical wealth plus net owner-occupied housing wealth).
When thinking about the wealth of the population aged 50 and over, two particular measurement issues need to be resolved. 4 The first relates to calculating the wealth value of future annuitised income streams -particularly important when computing distributions over samples including both preretired and retired households -and the second relates to the treatment of individuals in couples where some stance needs to be taken on the allocation of household wealth to individuals.
a) The wealth value of current and future annuitised income streams
Calculating most components of wealth for individuals who are still working and yet to draw their pension income is rather straightforward in the case of those with Defined Contribution (DC) pensions. These respondents are asked to report the accrued value of their pension pot so calculating a measure of wealth held in these forms is relatively straightforward. 5 The situation is more complex for state pensions and private Defined Benefit (DB) pensions. In both these cases individuals accrue rights to future income which certainly needs to be factored into wealth calculations. However, the 'wealth equivalent' of this income stream is not something that individuals might be expected to be able to report in a survey.
1 Net financial wealth includes all assets held in bank accounts, premium bonds, ISAs, TESSAs, PEPs, stocks and shares, bonds and gilts and unit or investment trusts, less the value of any debts, such as personal loans, credit card and store card debt, hire purchase agreements and money owed to other individuals. 2 Net physical wealth includes the value of farm or business properties and second homes or holiday homes, less the value of any loans secured on these properties. Net physical wealth also includes the value trusts, covenants, collectibles, antiques and jewellery. 3 Net housing wealth equals the value of owner-occupied housing less the value of any outstanding mortgage on the property. 4 For a broad overview of how wealth levels from the raw ELSA data were computed see Banks, Emmerson, Oldfield, Tetlow (2005) , whose calculations we draw on directly here. 5 To ensure comparability between the measures of defined benefit and defined contribution pension wealth, we actually do not simply take the reported fund value for DC pensions but instead also factor in the pricing of annuities, which are typically slightly less than actuarially fair. Further detail on this methodology can be found in Banks, Emmerson and Tetlow (2005) .
The ELSA questionnaire contains enough questions such that future state and DB pension income can be forecast under various assumptions. Forecasts can also be made for the date on which this income will be drawn based on individuals' self-reported retirement and pension expectations. These forecasts have been carried out for the 2002 ELSA sample, and were described in detail in section 2 of Banks, Emmerson and Tetlow (2005, op cit) .
To calculate the wealth equivalent of each pension type we simply use the present discounted value of the income that is forecast to be received from that pension between retirement and death. Individuals are assumed to live to their age-and sex-specific cohort life expectancy, as estimated by the Government Actuary's Department.
For those who are already drawing pension income (whether from private DB, private DC or state pensions) we apply the same present discounted value calculations to the income flows that are observed from that source at the time of the 2002 interview. 6
b) Individual versus household wealth
In the vast majority of cases, couples operate their finances jointly. It is not therefore possible to allocate the wealth of couples to specific individuals within the couple without somewhat unjustified assumptions as to the nature of resource sharing within households. For this reason, all the figures presented below refer to the total wealth of the 'benefit unit' to which an individual belongs -a benefit unit is defined, in this instance, as being a single individual or a (married or cohabiting) couple. The figures below therefore refer to total benefit unit wealth, though with the analysis conducted at the individual level -in other words, each member of a couple appears separately in each of the tables.
As it is not possible to allocate wealth to particular individuals in couples, we have not provided any analysis of how the wealth of men and women in couples differs. We have, however, presented figures comparing the wealth of single men, single women and all individuals in couples in each table.
For those individuals who were in a couple at the time of the survey, the pension wealth of the couple reflects the value of any survivor benefits that may be payable to the surviving partner upon the death of the pension scheme member, given the difference in expected lifetimes (once again measured from age-sex specific life tables) between the two members of the couple. 6 For state pensions, this assumption for those aged over SPA is slightly different from the assumption discussed in Banks, Emmerson and Tetlow (2005) . The state pension wealth values presented here for those aged over SPA are calculated on the basis of actual receipt of state pension income at the time of the survey, whereas Banks, Emmerson and Tetlow (2005) describe using forecasted state pension income even for those already drawing a state pension due to various issues surrounding the reporting of income streams in the ELSA questionnaire that have since been addressed with further analysis. 
